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T0PICS OF THE DAY
IN WALL STREET

Cheérful Feeling Aroused
by Good Reports from
the Steel Trade.

oUTPUT OF PIG IRON
LARGELY INCREASED

Traders Look to Preparations
for Income Tax to Provide
Easy Money Period.

A combination of good reports. bearing
and Indirectly on the steel and

rard]
dirediiF

New York, Boston, Chicagn, St. Louls,
Oshikosh, Wis: Pheniaville, Penn.: Mil-
rox, Penn.; West Chester, Penn.: Mont-
elair, N, J.: Phliadeiphin, Norfolk, Va.,
and Jacksonville and Pensacola, Fia. It is
expected to return on or about March &

Northern Texas Electric.

The roport of the Northern Texas Elec-
trie Company shows that the company haa
inereased ity gross earnings for the year
ended January 11, 1814, 15131 over I,

i with an inerease In net of $I5%.  For the

maotith of January, 1814, gross earnings
wed a goin of 316,086 and surplus over

, H
charges of $4.0580

United Railroads of San Francisce.

The #0000 of Ferris and CUf House 8
per cent bonds of the United Rallroads of

2an Franciseo, which matured on March
1, have boen called for delivery to N. W.
Halsey & Co.. and the Anglo and Indian
Faris Natfonal Bank. This method of re-
tiring the underiying bonds of the United
Rallroads I8 pursuant to the polley re-

cently adopted by the company.
Youngstown & Ohio River.
For January of the present year RIOSS

a trade, has given a new copfidence .
ron : in earnings of the Youngstown & Ohio River

the AbI
svery In prices. From time to time

there have been rumors of betterment in
tha market for steel and from, but they
have nlways been quallfied by other ru-
morg, or there has been so much sald about

, « prices at which contracts
g made that enthogiasm suffered
5 ol Yesto ¥, however, good news
was actepted in the stock market at tts
face value, *'The lron Age's’” statement
that plg iron production in February was
at the rate of 24600000 tons a yeur, as
apainst 220008 tons in January, and
that there was a net galn In active fur-
waces of twenty-one by the beginning of
March, was the most impartant influence
in breeding confidence. Then there wWas

the T¢

were b

wledge from the day before that
wld be dope befora SBeptember
er of dizsolving the Steeol Cor-
: it Is to ba dissolved at all.
Besides these were such sentimental fac-
wrs &% reports of Independent steel com-
panies nnd of equipment companies. They
reflected conditions last year, when busi-
ness conditions were very different, but
they helped to bring out cheerful feeling

just the same,

Expect Easy Money.
Those who look to tha money marketl
o fur

[ 11
stress on tha amount of funds that will

ba Recum
neome and corporation taxes in June. It

w their belisf that a very large part of
the ultimate payment will be stored up
in the next two cr three monthe, finding |

|

| business in February shows that the Ught-

:h the banka, in both

employment, throd

time and call loans, The total amount
of thxes to be paid in June, it is estl-
mnted, 1s about $20.0600,000, The decreare

] the amount of money sseking occu-

threa months {8 no greater than the $10,-

W00 a month slready reported, thers

will be 340,000,690 from that source alone.
Money, it i8 pridicted, in some quarters.
will be practically uniendable.

Paying the World's Debts.
Iuscussing Great Britain's foreign trade
relations, “The London Statist”" shows In
sresting article the general prinelple

an ir
under

ity of the steel stocks to lead thae |

| et earninga gained $805, with & like ad-
1 vanee in surplus after charges have been

nish the Ingpiration for any further
a5 In the stock market lay much

ted peainst the payment of

Rallroad Company have increased $2,15
over the corresponding month in 1913, and

deducted. During 105 the company wWas
compelled to operate under disadvantages

| that resulted in a falling off In earnings

INCREASE IN PIG IRON

‘Daily Steel Production Also

Larger in February.
Owing 10 the seyera storms during ths
week, steel trade agencies were unabla to
secure complete reports, but those received

and gteal for February over the month be-
fore. New business In February was goord
in lighter lines

of pig iron in February Was 1,888,510
gross tong, or 67,458 tons & day, against
1,885,064 tons in January, or £0,580% tons a
day. 'The steel companies produced 1,-
450,127 tons last month, or 47,605 tons &
day, ngalnst 1,261,430 tons in January, or
40,691 tons a day. The stecl companies
blew in twently furnaces in February—tha
Steel Corporation fifteen and the inde-
pendent companies five. TFour merchant
furnaces were blown fn and thres were
blown ont.”

“The Iron Trade Review” will say to-
day
s“Storm conditions in eaveral parts of
the country the last week seem 1o have
exerteid some {nfluence in keeping new biay -

1t that decreasa in the next

ing of Ilron and steel products to llghter
ortlons.  The recapitulntion of new

or lines have continued to maka A very
gond shnwing, but that the heavier prod-

expected.  Bpecifications against
vuving universally, however, are reported
very active, and most of tha mills, except
those depending chiefly upon rallroad

ratronpge, have been able to make hetter
[ records of tonnage produced.”

'BRIEF WALL STREET NEWS

London Sold About 10,000
' Shares Here on the Balance.

ing the shifting of credils tueln'm-ui Bank clearings in the nited States in

the great countries and the settlement M‘Febr'mr\‘ gecording 1o R. G. Dun & Uo.

don, for instanee, was £96,000,000 in 1813,
Her debrit for goods bought there, ete.,
0,000, Tha £72,000,000 differ-

was 4.
etice. In her fuvor she usad to pay her

debts 1o other countries, her imports hav- |

| & pror comparison with the same month

165,794 —a decreass of 5.6 per cenl.

[.1 year ngo, the total amounting to $12,7%0,- |

Stocklolders of the Ametican Agri-

n woded her worts by jus i |
ing exceeded hor (_u; .|I-, ‘ll_ Just ulrw: | cultural Chemical Company, at A special
wt sum. She owed the United States i eating yvesterday, voted to issue £35,000,000

S.000,000 on t

The United States, in turn, paid
nees to Brazil, from whom
¢ times as much as sha
, from whom ghe imports

hesa countries, in their turn,
ennbled, with the crediis in London

#0
goods from Great Britain, “In brief.” to |
gunte tha article, “the lurge credlts which

dn,

T¢N]

wf eommeros, not only between Gireat

Britaln znd the borrowing countries, but

betwien Gireat Brital

Heathen Chines on the Job.

111 not have surprised Hret Harte,

but b brokers eapnot he expected to !
have thie knowlodge of Monzolinn enter- |
piine sspswed by tha auther of “Tha
Heathien Chine Ro it wns with a real
shock s he ssve, that a certaln curb
broker mad a letter from “Shanghni
&5cdy sterday, written bv a Chinaman

Yy

Wilh an en

whaot he "t hare

ahfection to Chi

in ainy

ness gentleman to invest in Standard O
Now, It takes the

Cor i af the els

v-flve days lo gel

ardi Jettor tw

kere fram Shanchal by the quickest route,

ndard Ol Com-

ard the fact that the

pany had mude a contract with China was

a fe2lous cuarded secret untll Februur:
i 1 Clilness gentleman, therefore,
must ve went his letter, which was un-
dnte ne part of the way, or
tive Te matlen in tha Flowery
King 1 in ore trusiworthy than it s
lie In either svent, no mean enlerprisy
was shown,  Quite Invidentally, Stendard

01! of Ngv York clused yesterday at 2
bid, against 199 the day before

Supperting the President.

okerngs house says in a letter to
M8 customern: “Wea gometimes pretend to
know womething about finance and the

sugk misirleet, with perhaps our full aver-

e of fallibllity, but we do not pretend to
tither n knowledge of statecraft or tha
f information upon which to
«1 oriticlsm of tha adminis-

e painn
base 5 ratlon

tatlawn conrme (towanrd Mezieo), Thin
I a thuw when all of us should support

the ndmivistration and hold our putlence

Putting it another way, the udministra-
ton exipts to handls Just such things ad
thim; that (s ftn o We ought to respect
to earry It through succomsfully
Uil B0t embarruss i1 with our unhelpful

e phifin

K bnfMiciently  informed  eriticlem
Everybody knows the worst that ean hap:

Wi 1t in evidently the purposs of the
Mministration 1o avold foree, If it ean
pwnlbly ba wvolded, und every rational
Porson ought to be of the same mind as

that

PUBLIC UTILITY NOTES

General News and Earnings of

Various Corporations.

The Publle Uillities Comminglon of the
Districr of Columbla has authorized the
"ls of LA of the 36,000,140 6 per cent

BONG lanun of the Capital Traction Com-
Py Gt June 1, 1807
Tour of Inspestion in Bouth.

Foringl announcement wns muda yester-
My by the firm of J. (). Whita & (0.

- 9 an igagection tour of public utilitly
Yapertien by hankers and capiialints nod

Thelr wivew throtugh the Bouthern Htiles

The party rapresents varfous Atms in

mes more than he exports, and 101,00 gividend on the increased capital
ned, to buy enormous guantities of

country gave to other lands—notably
argeniina and Brazil—wera
ibla for the great activity

n and all countries.”
1! The Western Marviand Tailwaj

noecepted tha

¢ {orputten name, 1o inquire

ReE A 1hlm A
lance, snd this ud;l was ten-venr convertibla dehenturs bonds, ex-
Ly @ Sl i in| -

Ly the transfer of credits In changeable for common stock, par for par.

———

Directors of the Standard 0il of Ken-

tucky vesterday decliared a div Idend of §

and $1 extra, payable April 1. This Is the

previous heing 8, last December,

|
—_—

The Missouri Pacific Rallway has pla ed |

|an order for cighty-three all-steel pas-
| seuiger train cars with the American far
and Foundry Company, which submitted
lowest bid. The approximate cost of
$1. 0000 for this equipment will ha
| financed by gals of eguipment trusis
| e

i ‘fhe American Radiator Company,
thie vear ended January 31, 1014, shows 1
ir-.-'r:ﬂhs of $2f o

| over 1912 gnd a surpius of UTTATT, a gain
| of $258, 084

heard
| of stirectors has formalls
| resignutions of Jf. AL Pitegerald an presl-
| dont and Edward 1. Adums as chalrman
of the boprd and elevted Carl R Gray,
| tormeriy prostdent of the Cireat Northern
| Raliway, to Al buth poxitjons,

I3 P Morgan & Co lKuhn, Loeh & 0.,
{ e First National Bank and the Natlonal
| Cits
{ Dis
Euga -
ponds at par and acerue d interest,

Fisk
Smyth, formeris
Faus Decome asiovialed
munielpal bond department, giving #
New York City lgsues,

of Smyvth & Davidson,
peeial
altention to

Thiy 20N Lacleds Gas Ldght Com-
pany five-year & per gunt gold debentiies
offered by N. W.
per cent basis were all disposed «

the date of offering

W upon

Dividends Declared.

Campaty, reguiar ol

1% per ornt ol

mon  nlock. a1 1
ferred wiock payable

wcord March 14 1
recar loan Clpnr Compeny, regular quarter

f 1y por cent an

April 1, o BloUK of record

Mines Company. reguligr auarterly
wef cenl, payabie \|-r_|. 1

Manotacturing Compzny
Afvidend of 158 por 1
ook, and & quarteriy qiv
the common ptoc

regnliar QUaily
o1 the prelery

dAend of & per cent oan
.-'...n- March 16 1o holders of  record
Mureh 10
davay Ol Cempany, ©F iipr |nm\ﬂ<'1>'dl I
(3 1 W eant an per cen EiTe
a of T t A pd

able March 17 to holders af re

a4 Ol Company of K¢ ntueky, regu
erly dividuml of 4 pey nt wnd an
ividend of 1 ped oont, both

standar
At ]

ringy Trust Company roguine quer

..,":'l.jiu\ d of & por gont, i un l\_-'.il

Aividend of per cent, puyable sMareh il o
A0 f wrd March U5

{ s Khialders of reror s " Ity b

! Americon  Mac '”'l
e avabls Apeil

:"'.-.n::nl i‘llfl': Wisetrle, rogular quarterty
of 18 pMir eent on the prefrited wiock, pey
uble April 1 th stock of peeord March 10 -

1. H. Dunham, quaitarty dlvidend of l..
pncnnd  prefarred snd 1

vent om Ul
b o nrst proforred, payahile

per cent ot i
AD g 1 it - il n

@ nrough fapid Trann Company,
" ely Jdividuand of 2% per dent, payable
aps Manatype  ompany. quarterly

anwion
iy idand of 1!
Kubwa)y W
da of 1% T
Ty
ll:!l::r!"'-" pmaoltery HKecurities """""i"
quariesly. dividend of 1l per €ORL on: the
preferred A puyable Apri) 3
Arpdrlan Hmioltora  Hecurities,
dividend of 1) par sont on Ahe
L payahle April 1

per eent, pupatie March a
y ompany, Huarterly divi
or ront, payabla April 1 to
Mureh on

guarter!
preferrad

TRADING IN THE
CURB SECURITIES

Prices Advance In More Active
Market—Wire Troubles

| Nearly Overcome.

Trading ut the opening on the curh ves.
terday was quict and steady. Mall orders
wore sald 1o be more plentiful and arbi-
troge Lrokers announce that wire troubles
had been nearly overcoms and wire Jer-
vive was practically normal. Toward the
noon hour prices began to move upward,
and the gencral list became firm, With
strongth at the closa

ard Ol of New York, Ohio O, Solar Re-
fining and Standard Oll of Callfornia, In

covered part of s loss en 1 iy,
Hritish-American Tobacgo was in demand

were a1 their highest

indieate improved production of pig fron
|
1
1

“Ihe 1ron Age” says: “The production| i praivie O/l & U.

INDUSTRIALS.
Sales i n. Higt
| 1,500 Brit-Am Tobaeco %,
1,00 do pew 2%y
hRelly Bog T..... i
ado prel.... . j 3
1 Manbmttan Tran, Iy 1 'y
00 Marcony of Am... 4 4y 4y
Mowell M, 1st pf nh, NN TN
885 Poebla Em & R, Yy N FE )
L0 Tiker-Hegeman. T ily Ty
100 Savoy M., 133, 1% Y
0 Tob Prod, pf... s w4 (Y
'n Cigar Stores. Moty 61 100 "
oo pref......... 118 12 1 1
STANDARD OIL SUBSIDIARIES.
Lo Anglo-Am (Ml — " 1% 17
20 Atlantie Ref .... i sty L
oM Huckeyo Pipe 1. 160 1Y 1%
it Continental Ol i, @ ey =

rebin Fips 1.

na Hig Uit —
S Nutiemai Transit —
N Y Transit..... =—
15 Ohlo Ol ..oovvee —
105 Plerce (M), -_—

4 Bolar Refining... —
40 Eouth Yenn Ol —
10 Bouthern Plpe L, —
W0 8t Ol of Cal.... —
8 Bu Ol of Indlank —
A8¢ Ol of Kansas
409 5t Oll of Ky new —
0Bt Oll of N J.... —
1S, Oll of N Y... —
I Swan & Finch... —

B Unlon Tank L...
A Varuum 4] ... —

Sets have mot been bought as freely as| o Mcki-Darragh

MINING.

00 Boston Montana, 6iy Ry 6l B
1000 Braden Copper.. Tiy 7 A T
8950 Brit Columbia ©, 'y 1% Tty 1%,

70 Huffalo Mines... 1 (50 i 1%

T tCan  Gold-SHver & b H b

00 t2aribou  Cobmit, 71 ™ '} i

o Crown Reserve., 173 1% 144 1}

i Davis-Daly ..., 1% i i 14
2000 tidamf’d  Dalsy, 4% 4y ahy iy

y iy (L 41
I F by
4% b a W
2,000 Goldfield Cons 1H 1% 4 1ok

W Orne-Can’sa new 58 T = 1Y
7,000 flunmibo  KExt.. ™ - Tty N6

A *Kerr Lake 4% Wi 4, 44

A6 T "Hoss Coli.. Iyd "t LM Ty

00 Mason Valley.... %4 LY Tig 3ty

s It . 1
recent | o0 ¢ Nevadu INhle R L %

i Niplssing Mines iy iy
4000 00 o ’ 13 1

1 &y Sliver-Lead 144 Tep
2,060 Stewart 14 15y
1,200 ' Tonoprah Merger (4] &l

a0 Tulprosa . - ) LA
1000 West End Con. . 8 h o "
1760 $West End Hxt, a 2 a

0 Yukoen Gold M 3 e 3 3

BONDS.
$20000 Can P &% notes, 104 A, T4 104y
O N Y C dhys, 1L 100% 1007 100, 1007 g

1

1y Alvidend. tSells cents per ahare 1044

tha

Im=

" INACTIVE YESTERDAY.

trade balances Canada's eredit fn Lon-| "oy from 128 leading centres, make |

INDUSTRIALS.
il
b
Maswell M e )
MINING.
1Roaer o A (Mutoal M & L4 B
tBilg oy £ ] 14 |[Ohin Copper.. ty a
Cop Mines o % Z%iTenopah Fnt. 14 e
Copm Arlz dm ' i Tri-Bullien ‘s aw
F1 Pass Con, 2 2 Tuplumne Cop ‘o M
First Nat'l... 4 2 [United Cop . s
felroux Min., | 1, s pref | ]
T 3

tHircenwater LA T fWert Stlver

Mincs of A g T
BONDS.

Firad Cop s i 1k |Kelly 8 T dp 3% i
Uh 11 e nin 5% MWhi¥Ee 1 e ais, Wiy #4
Lt i)

|n.1-..- n'w s ey WYy West Pac Gs..

tHella conts per ahingt,

STANDARD OIL SUBSIDIARIES.

(Furnished by Carl L. Plorzheliner, No. 28
Eroad sireetl )

for

an incrense of §38%5,001

Eank arg offering $10,000,000 Central
et Telephone Company first mort-
year b per cent sinking fund gold

& Robineon announce that Dougias |

| with them in their

Hulgey & Co. on & e

We "
et di T vent on the eal
T ecopnt on the pre r
wherd I- 1a 1, 1o stock of reaord
vh 14
UI::‘ --: ! W Helme Canpany rr‘l.':r Qlikr-=-
1 poan wr o 4 it
rerly divident of Uiy por ¢ nt on I|I.:.- rl'"

April } 1o stock of

e praferred

| Yesterday Tuesijnr
| Hid. Ask,  Hid, Ask,
| wee 17 1'% 1hag | ELS
1 e 17 [(3Y] el o
L} we S0 AR i =10
o» 108 1%1 () K1
1 60 B w0 A0
‘ e a0 o
Continental Ol o 228 TN : =i
| Crewcent Pipe Lins i R ]
Cumberiand Pine Line A . ’
Buroka Pipe Line. .. i f 0oy
Galrna Signal ULl [E1} 14l
d raforred 159 s
Pdlani Plpe 1dn®. ... 103 143 1%
Nutional Tronslt 43 41 13
Now York Tmn=it . qa I Hieh
Northern $fipe Line.... L] 1 19
s(afifn O abd 1 108 L1}
Yrairie O & Gar ] i 4
Folar Nefning .. ik w a "
hern Fips Line. e - :
Fouth Papn O, .o T18 B8t i
E W Penn Pipe 1ine 1 153 (1} ]
Btandurd (1) of L. a 3
Ftandard (Ml of Ind « B (154 P
standard O of Kikn... 45 o LN
Srandined O of Ky - 8 0N 5%
Siandprd Ol of Neb. ... (LT 4
Standird 041 of N J.... 405 4N 401
Standard O of N Y... ™ 2ol 190
yntard Ol of Ohlo SILTI 4! 5
tandard O 10ld)., o0 142D — 14056 =
Saan & Fipehi.. .- e o
*I'nlon Tank ... L ™ “
Vaeuum Ol . > mn '
Wanhington 4l ... L i "
_ 1 1 .

Yeren DA

oty dlvidend

PUBLIC UTILITY SECURITIES.

v MeConnell & Co, No. I35

i 1o ' I;‘I: Vtaly &
1 " EBee.ll - tal) e
; s ';,k,- = |Western Pow. 1
fane O & E1. 33 B | do pref " e

o|.;_. dividend,

pasnble | §

GOVERNMENT BONDS.

I Taesdu s Yrslerday
it Ask Rid. Ask
= L b '
. 1En iy % .
ph iy
s T 10 3 l
s, 118 I
[ eoum, Woocw am s
i - oop.. Ve » 1ne ["v
150, Pa 1, reg . W iy
- RTI L1 ,:.‘ -
','i l-_:u 1l, rey 1018 100% ‘:‘l.. :".L".
| 8 Yan ., 1061, woup L 102
| OCEAN FREIGHT RATES.
are was ne improd ment o the !nnnp.‘!P.
miarhet churiaring wan prvecdingly

light, Quotations to tLiverpool, 14a nomi
wal. London snd cinsgow, 184d. Hotiareadt,
) Hhambur { Breman, 30 plonnigs; 1!'|| 1,
=1’ Brivte! 1. Amtwarp, 13, @240 Caork
for uridere, 2 vingl; plekied porte, lares

LM
ih, ROf 2

ik e 1o Hu

Prath, the td, Maroh-Apill; ifinh steamel,
¢ zon jons, ooal, Norfoll t1a the Mediter
Tanean. ¢t March; Dritieh steaiurs #

tone, wugar. Cube '1-- 1

. pption )andan, e
o . 0 tons, B Marca
¢ John, N B, %7 welinoner, BT
hepen tn Jnoksanviilo, and b

jelphta, piling, p t

11,815 Avisons Com .

fan...

There wus congiderable buving of Stand- |

the industria! list United Cigar Stores re- |

on orders gredited to London. The mining
atocks were irregular, At the elnsa prices

s Buper & Boston..
< -

o
- 13
MISCELLANEOUS

Hary...

12 MeElwain pref...

1N B Cot Yarn pf 61y
7T New Eng Tel....108

6 Nor Texam Klec..1M

i Mtemce Bultnnhols 18y
BLEwIft & Co....... 000
A 70

M Unit Bhos Mach.. by

'STOCKS IN OTHER CITIES.

BOSTON STOGKS.
MINING,

i Emelting.... 41
. 487

oene BN
T4 Roston & Malne, 2%
0 Chie § & B Y plimey
#Conn & Mams pl.iety
0 Vitehburg pref... §$51
1: Muass Eiee pref... 61%

i

101 %

BONDS.
$000 AL G & W T B8 6Ty
SOM K CPUS &M 65.110%

. Tty

000 Mass Gan 4i4n o9 51y
000N B Tel bo 1882100

000 Shan-Ariz s .
0 Westetn Tel bu... %% %%

BOSTON CURB BTOCKS,

wae ™

THE CENTRAL DISTRICT TELEPHONE COMPANY

Bonds are in coupon form of denominations of $500 and $1,000 and may be registered as to principal at the office

1 . '3 .
*|tained at the office of the undersigned, we summarize as follows:

m praf 4

W do, 1Ha 1007 10Ty 100 100% |

Wi Choctaw gen én..
& Peo s clfa 35
W EW VT b issy

N

PHILADELPHIA STOCKS.

Open, ¥igh, Low,
16

h'.un:-.:.; Tel pt

ava B2

Gy
.I“
8Ay

o Am Gins & FI b8, 857,

. B
R

iy

000 Phil B & W 1st 48 Sy
1,000 Phila Co con §8
L0 Phila Eleg s,

o =1

o0 Sun 17 & Wilk hs 10045
an-Am lron 6s5.101%%
g it Tty inv Om.. T49%

W Welehach Co hs. . #54

$10,000,000.

|
|

Due December 1, 1943,

FIRST MORTGAGE THIRTY-YEAR FIVE PER CENT.
SINKING FUND GOLD BONDS

Interest payable June ! and December 1 in the City of New York or in the City of Pitts-
burgh, Pennsylvania.

All the bonds, but not less than all, are subject to redemption on or after December 1, 1918, at any interest-paying

date, at 105 and accrued intercst, on three months' notice.

or agency of the Company in Pittsburgh, Pennsylvania. One Bond of $1,000 may be exchanged for
two Bonds of $500 each and two Bonds of $500 each may be exchanged for one Bond of §1,000.

FIDELITY TITLE AND TRUST COMPANY, PITTSBURGH, PA, TRUSTEE.

From a letter of F. H. Bethell, Esq., President of the Company, copies of which may be ob-

1. This Company, with headquarters at Pittsburgh, Pa., is part of the “Eastern Group” of the \
Bell Telephone System, owning and controlling the entire Bell telephone business in the western part ‘
of the St.?te of Pennsylvania, the northern part of the State of West Virginia, and certain of the east- !
ern counties in the State of Ohio, this territory having a population of approximately 4,000,000. The
great natural resources, coal, iron, gas, oil, lumber, etc., make this one of the most active industrial .
sections in the country. ;

2. These bonds are secured, in the opinion of counsel, by a first mortgage on all the company’s
real estate, switchboards, conduits, cables, pole lines and all its other property in the States of Penn- :
sylvania and West Virginia. The value of the property upon which the bonds are secured without .
considering good will or franchises is conservatively estimated at over $21,000,000, approximately
$2,500,000 of this amount representing property covered through the deposit of securities.

3. Net earnings of the Company for the fiscal year ended December 31, 1913, are equal to :
more than 27 times the interest charges on these $10,000,000 Bonds.

4. Proceeds of these bonds will be used to pay off all floating debt (approximately £4,500,000), .
and the balance for the further development of the business and extension of the property. 5'}}

5. These bonds are followed by Capital Stock of $15,000,000. Dividends at the rate of not less R
than Seven Per Cent. (792) per annum have been paid since 1896. !

6. OF the $25000,000 First Mortgage Bonds authorized, the remaining $15000,000 of escrow
bonds can only be issued as equal amounts in cash are obtained from sales of stock and invested in the
Company’s business in Pennsylvania and West Virginia. :

7. The Mortgage provides for a Sinking Fund which becomes operative June 1, 1914, and which
provides for the deposit with the Trustee on that day and semi-annually thereafter of u sum equal to
One Half of One Per Cent. (74%) per annum of the amount of bonds issued.

i i R

THE UNDERSIGNED WILI, RECEIVE SU-BSCRIPTIO‘.\'S FOR THE ABOVE $10.000,000

BONDS AT 100 AND ACCRUED INTEREST. g

Application will be made to list these bonds on the New York Stock Exchange.

J. P. MORCAN & CO. KUHN, LOEB & CO. :
FIRST NATIONAL BANK NATIONAL CITY BANK g

.

New York, March 4, 1914,
-
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